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GLVSHU]LMVNDNULYXOMDY5I a M 5I
3RMDYD YLãH ID]QLK EU]LQD QD RGUHÿHQRM IUHNYHQFLP F
QD]LYD VH YLãHPRGDOQD GLVSHU]LMD 3DUN  'DNOH
HQHUJLMD VH SUL RGUHÿHQRM IUHNYHQFLML PRåH SUHQRVLWL
UD]OLþLWLPEU]LQDPDSDVHXWRPVOXþDMXQDMVSRULMLPRG
G
B
I F
M
B
> b G >
M
G F c < PRGDVOMHGHüLVYHüRPEU]LQRPMH
SUYLYLãL0 ! PRG6XNFHVLYQRVOLMHGHGUXJLWUHüLLRVWDOL
YLãLPRGRYL)D]QDEU]LQD ãLUHQMD5D\OHLJKHYLK YDORYD
SUYHQVWYHQRRYLVLREU]LQLSRVPLþQLKYDORYD,]UD]NRML
SRND]XMH RGQRV L]PHÿX EU]LQH SRVPLþQLK YDORYD Y : F
EU]LQH5D\OHLJKHYLKYDORYDY5 MHVOMHGHüL
M
:
a d
M 5 
8 WRP L]UD]X MH3NRQVWDQWDRYLVQDR3RLVVRQRYRP
NRHILFLMHQWXȞSULPMHULFH3 ]DȞ 6WRNRH

6$6:L0$6:
6$6: PHWRGD VH ED]LUD QD VSHNWUDOQRM DQDOL]L
SRYUãLQVNLK YDORYD WH NDR UH]XOWDW GDMH VRQGDåQL '
SURILO EU]LQH SRVPLþQLK YDORYD Y : e > = D ELQL +HLVH\
 8 VWDQGDUGQRM 6$6: PHWRGL VH NRULVWH VDPR
GYD JHRIRQD D SRþHWQL JHRIRQVNL UD]PDN L UD]PDN
66WUHOHFHWDO3URFMHQDNUXWRVWLWODLQ  VLWXLVSLWLYDQMLPDLNRUHODFLMHL]PHÿXY 1637L    
,1ä(1-(567922.2/,â$1R9RO 
L]PHÿX SUYRJ JHRIRQD L L]YRUD VH SRVWXSQR SRYHüDYD
GDELVHSRVWLJODFLOMDQXGXELQDLVWUDåLYDQMD6OLND
9LãHNDQDOQL SULVWXS NRG NRMHJD QLMH e > A C @ E G >
PLMHQMDWL UDVSRUHG L SR]LFLMH JHRIRQD NRULVWL 0$6:
PHWRGD=D'LOL'VHL]PLþNLSURILOEU]LQHSRVPLþQLK
YDORYD Y : b = D E F G > ?
L
e
>
A C @
E G > P
@
e
C
>
?
F P
@
G F
A
F b
B ?
>
SR]LFLMH L]YRUD VHL]PLþNLK YDORYD 1D YLãHNDQDOQRM
VQLPFL PRJX VH SUHSR]QDWL RVQRYQL L YLã F ? > = >
M
F
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RGODJDOLãWH RWSDGD .QHJLQHF SURYHGHQD VX VOMHGHüD
PMHUHQMD L LVSLWLYDQMD RGUHÿLYDQMH VHL]PLþNLK EU]LQD
6$6:0$6:LUHIUDNFLMVNRPPHWRGRPWHRGUHÿLYDQMH
EURMD XGDUDFD 637 L '3+ SRNXVLPD 'RGDWQR VX QD
ORNDFLML X] RGODJDOLãWH L]YHGHQD L GRZQ 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